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Penelitian ini bertujuan untuk mengetahui apakah manajemen laba dan leverage 
berpengaruh terhadap nilai perusahaan dan kepemilikan institusional sebagai variabel 
moderasi. Penelitian ini menggunakan data sekunder dari perusahaan BUMN yang terdaftar 
di Bursa Efek Indonesia tahun 2015-2019. Teknik pengambilan sampel menggunakan 
purposive sampling. Data yang terkumpul dianalisis menggunakan analisis regresi linier 
berganda dan moderat regression anlisysis (MRA). pengukuran variabel nilai perusahaan 
menggunakan rasio tobins’q, variabel manajemen laba menggunakan discretionary accrual 
(DA), variabel leverage menggunakan debt to asset ratio (DAR) dan variabel moderasi good 
corporate governance (GCG) menggunakan kepemilikan institusional (KI). 
Hasil penelitian ini menunjukkan bahwa variabel manajemen laba tidak berpengaruh 
negatif terhadap manajemen laba dan leverage berpengaruh negative signifikan secara 
terhadap nilai perusahaan, kepemilikan institusional mampu memoderasi hubungan 
manajemen laba dan leverage terhadap nilai perusahaan 
Implikasi dari hasil penelitian ini bagi perusahaan BUMN untuk lebih ketat dengan 
tindakan manajemen laba yang dilakukan oleh manajer karena akan memberikan reaksi yang 
menguntungkan yang nantinya akan berdampak pada peningkatan nilai perusahaan yang 
tercermin dalam harga saham perusahaan. Perusahaan BUMN juga lebih memperhatikan 
peningkatan utang karena peningkatan utang berdampak baik jika dapat mendongkrak kinerja 
manajemen guna meningkatkan nilai perusahaan dan berdampak buruk jika manager 
melakukan peningkatan utang didorong alasan terpaksa dan bukan untuk menunjang kegiatan 
operasional perusahaan Perusahaan BUMN lebih meningkatkan peran mekanisme good 
corporate governance antara lain kepemilikan institusional sehingga kinerja  perusahaan 
dapat meningkat dan nilai perusahaan akan baik dipasar saham. Bagi investor dapat menjadi 
pertimbangan dalam berinvestasi pada perusahaan BUMN bahwa nilai perusahaan yang 
diukur dari nilai Tobins’Q dapat menjadi pertimbangan dalam mengambil keputusan 
investasi. 
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The purpose of a company, in the long and short term to maximize the value of the 
company for the owner and provide prosperity value. A company has clear objectives, 
including short-term or long-term. The Company has the main goal of generating profit, 
while in the long term aims to provide prosperity for owners and investors and also optimize 
the value of the company on its share price 
This research aims to find out if profit management and leverage affect the value of 
the company and institutional ownership as moderation variables. This study used secondary 
data from state-owned enterprises listed on the Indonesia Stock Exchange in 2015-2019. 
Sampling techniques using purposive sampling. The collected data was analyzed using 
multiple linear regression analysis and moderate regression anlisysis (MRA). The company's 
value variable measurement uses tobins'q ratio, profit management variable using 
discretionary accrual (DA), leverage variable using debt to asset ratio (DAR) and good 
corporate governance moderation variable (GCG) using institutional ownership (KI). 
The results of this study show that profit management variables have no negative 
effect on profit management and leverage has a significant negative effect on the value of the 
company, institutional ownership is able to moderate the relationship of profit management 
and leverage to the value of the company 
The implications of this research for SOE companies to be more rigorous with profit 
management actions carried out by managers because it will provide a favorable reaction 
that will later impact on the increase in the value of the company reflected in the company's 
share price. SOE companies pay more attention to the increase in debt because the increase 
in debt has a good impact if it can boost management performance in order to increase the 
company's value and adversely impact if the manager makes an increase in debt driven by 
forced reasons and not to support the operational activities of the company SOEs further 
increase the role of good corporate governance mechanisms such as institutional ownership 
so that the company's performance can improve and the company's value will be good on the 
stock market. For investors, this result can be a consideration in investing in so-called SOE 
companies that the value of the company measured from the value of Tobins'Q can be 
considered in making investment decisions. 
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